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Section |: Executive Summary

Total Asset Class Performance Review

This quarterly review has been prepared by The Private Edge® Group (“PEG”) at State Street Corporation and reviewed by the
CalPERS Portfolio Analytics Staff. Itis based on cash flow, valuation and activity data captured by PEG and various AIM Program
External Resources. Specific highlights of the portfolio are given below.
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Total Asset Class Performance Review

Net Assets at Fair Market Value $(000's)") $33,612,696

T Current Quarter Since Inception

Total®

AIM: Partnerships & Direct Investments 6.59% 25.34% 4.03% 10.65% 8.40% 9.83%
Benchmark®
Wilshire 2500 + 300 BPS 1 QTR LAG / CYF® 6.89% 20.58% 14.35% 14.92% 8.24% 11.38%
Wilshire 2500 + 300 BPS 1 QTR LAG 6.89% 20.58% 6.35% 6.09% 7.30% N/A
Total Returns
30.00% - Current Quarter One-Year Three-Year Five-Year Ten-Year Since Inception
25.00%
20.00% -
= AIM: Partnerships & Direct Investments
—#— Wilshire 2500 + 300 BPS 1 QTR LAG / CYF  15.00% ~—————
Wilshire 2500 + 300 BPS 1 QTR LAG
10.00% —
\
5.00% -
0.00% - .

Net assets at fair market value and returns shown in the above table and chart were calculated by State Street Investment Analytics as of June 30, 2011 and
include distributed stocks.

Total AIM Portfolio returns shown in this table are time-weighted. Returns shown in the remainder of this report are IRRs, since IRR is the GIPS standard for
measuring the performance of a private equity portfolio.

The Wilshire 2500 + 300 BPS 1 QTR LAG / CYF and Wilshire 2500 + 300 BPS 1 QTR LAG returns shown in the table above are time-weighted.
The AIM Policy Index is the Wilshire 2500 + 300 BPS lagged one quarter and linked previously to the Custom Young Fund.

AIM Portfolio Quarterly Performance Report Quarter Ending March 31, 2011
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Total Asset Class Performance Review

Capital

Distributions

Return of

Realized

Reported Investment

Total Active
Commitments ©

Total Exited
Commitments ©

Contributed”

$41,356.1

$8,556.3

Capital

$9,231.2

$6,287.7

Gain®

$12,341.6

$5,434.8

Value® Multiple

$34,685.9 1.4x

- 1.4x

(5) An active commitment refers to an investment that has not reached the end of its legal term.

(6) An exited commitment is defined as a commitment that has ended in accordance with the terms of the

partnership agreement.

(7) Includes fees in excess of committed capital.

(8) Realized gains include interest, dividends, gains and losses distributed by the general partners in addition
to interest paid by CalPERS for participation in subsequent closings of certain investments.

(9) Based on March 31, 2011 values reported by the general partners as of July 18, 2011. The number of partners reporting
updated financial information may differ from the Net Assets at Fair Value reported on I-2.

I-3 AIM Portfolio Quarterly Performance Report
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Portfolio Summary/Performance Summary/Portfolio Activity
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AIM Portfolio Quarterly Performance Report

Portfolio Summary — As of 3/31/2011, the AIM Program had a total exposure of
$51.0 billion. Total exposure is the current reported value of investments plus the
remaining amount of unfunded commitments. Since inception, the AIM Program
has made contributions of $49.9 billion, received distributions of $33.3 billion and
has a remaining reported value of $34.7 billion. Of the $33.3 billion in
distributions, $17.8 billion represents realized gains, income and dividends.

Performance Summary — At 3/31/2011, the AIM Program generated a ten-year
time-weighted return of 8.4%. At 3/31/2011 the public market ten-year rolling
average return for the CALPERS’ Custom Wilshire 2500 Index plus 300 basis points
one quarter lag was 8.2%. As of 3/31/2011, the weighted average age of all the
current investments in the AIM Portfolio was 5.2 years. Consequently, a large
portion of the portfolio is in the early stage of its investment life, when payment of
fees has not been offset by young investments that are held at cost. This is known
as the J-Curve effect. Since inception to 3/31/2011, the AIM Program generated a
net IRR of 11.1%.

Portfolio Activity — Four new commitments were authorized during the first quarter
of 2011 for a total of $750.2 million. During the first quarter of 2011, the AIM
Program received 132 proposals for new investment opportunities. During 2011, the
AIM Program contributed $931.5 million and received distributions of $1,958.9 million
from the underlying portfolio. Of the $1,958.9 million in distributions, $653.6 million

represent income and realized gains.

Quarter Ending March 31, 2011
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Market Overview

Market Overview
Funds Raised (All Private Equity)

by Geographic Location

$ Million

600,000 ¢ According to Private Equity Analyst, $35.3 billion was committed globally to 87
500,000 1 [ funds during the first quarter of 2011, which is up 34% as compared to the first
_ 400,000 | m quarter of 2010 when $26.3 billion was committed globally to 130 funds. The
% 200000 | increase in the amount committed to new funds is a reversal of the trend that began
200,000 | in 2008.
1000001 o Commitments to U.S. private equity funds increased sharply, by 61%, during the
8 @ sz 8 8§ 5 8 g 9 o first quarter of 2011 to $24.7 billion, comprising 70% of all new funds.
C _i ) jope ) .Za o Commitments to European private equity funds declined by 19% during the first
quarter of 2011 to $4.3 billion, comprising 12% of all new funds. Commitments to
Funds Raised (All Private Equity) Asian private equity partnerships rose by 11%, during the first quarter of 2011 to
. by Strategy $6.3 billion, comprising 18% of all new funds.
500000 1 . e Venture capital fundraising increased by 85% during the first quarter of 2011 with
400,000 1 . . $8.0 billion of commitments, comprising 23% of all new funds. Buyout fundraising
300,000 1 was up 47% from the first quarter of 2010 with $26.1 billion committed in the first

200,000 1 quarter of 2011, comprising 74% of all new funds. The remaining $1.2 billion raised

100,000 1 in the first quarter of 2011 was committed to other private equity funds (primarily

mezzanine funds, fund of funds and secondary funds), comprising 3% of all new
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Market Overview

¢ Venture capital fundraising grew rapidly for U.S. funds, exhibiting a 141% increase
in the first quarter of 2011 over the first quarter of 2010. European venture capital
fundraising decreased by 64%, while Asian venture capital fundraising declined by

58%. Overall, the average size of a new venture capital fund grew 196% from the
Dollars Invested .
(All Private Equity) first quarter of 2010.

200,000 - + 1000 ® Buyout fundraising increased significantly for U.S. funds, exhibiting a 93% increase

180000 7 + 100 in the first quarter of 2011 over the first quarter of 2010. Asian buyout fundraising

160,000 -
T 12000 increased by 15%, while European buyout fundraising declined by 5%. Overall, the

T 10,000

140,000 -

120,000 average size of a new buyout fund was 93% larger than in the first quarter of 2010.
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compared with 2,315 companies that received $31.8 billion in Q1 2010.
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¢ In Q1 2011, venture capital activity increased in dollar amount and in the number of
companies receiving funding compared to Q1 2010. According to Venture
Economics, 1,879 companies received $19.1 billion in venture funding in Q1 2011
compared with 1,812 companies that received $13.7 billion in Q1 2010. During Q1
2011, buyout activity also increased in dollar amount and in the number of
companies that received funding compared to Q1 2010. According to Venture
Economics, 988 companies received $54.4 billion in buyout funding in Q1 2011,
compared with 872 companies that received $24.1 billion in Q1 2010.%%

(10) According to Venture Economics, certain investments meet the definitions for both Venture and Buyout categories and are included in the total for each category. For the purposes of
determining the Total Private Equity investments for the quarter, these investments are included only once. As such, the sum of Venture and Buyouts exceeds the Total Private Equity
figures for the quarter by the amounts of the investments that meet both Venture and Buyout definitions.

I-6 AIM Portfolio Quarterly Performance Report Quarter Ending March 31, 2011
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Portfolio Diversification by Strategy

AIM Program — Portfolio Diversification by Strategy
As a Percentage of Total Exposure
As of March 31, 2011

Special Situation .
Secondary 8% Venture Capital

Interest 9%
2%

Mezzanine Debt
2%

Corporate
Expansion Capital Restructuring
10% 58%
Distressed
Securities

12%

[-7 AIM Portfolio Quarterly Performance Report

Portfolio Diversification by Strategy — The AIM Program invests in all types of
private equity and is well diversified. The total exposure is generally consistent
with the diversification within the private equity marketplace. Thus, a majority of
AIM Program'’s total exposure is to Corporate Restructuring, Distressed Securities

and Expansion Capital.

Distributions

Unfunded Reported Total Return of Realized
Commitments Value Exposure Contributions Capital Gain®

Corporate $10,365.9 $19,020.1 $29,386.0 $22,823.0 $5,073.8 $8,219.9

Restructuring

Distressed $1,523.9 $4,660.3 $6,184.2 $4,560.8 $1,072.8 $646.1

Securities

Expansion $1,136.3 $4,024.7 $5,161.0 $5,027.5 $940.8 $1,487.2

Capital

Debt

Secondary $307.1 $587.8 $894.9 $1,064.4 $647.0 $225.5

Interest

Special $918.5 $3,250.9 $4,169.4 $2,769.7 $346.3 $321.9

Situation

Venture $1,642.9 $2,795.9 $4,438.7 $4,490.7 $887.9
Capital

$1,265.4

Mezzanine $450.9 $346.2 $797.1 $620.1 $262.6 $175.7

Total $16,345.4 $34,685.9 $51,031.3 $41,356.1 $9,231.2 $12,341.6

(11) Realized gains include interest, dividends and gains distributed by the general partners.

Quarter Ending March 31, 2011
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Portfolio Diversification by Geographic Location

Portfolio Diversification by Geographic Location — As of March 31, 2011,
CalPERS’ AIM Portfolio was well diversified by geographic region. By reported
market value, 11% of the investments were in companies with their primary
locations within California and 57% of the investments were in non-California
domestic areas. International portfolio companies represented 32% of the total

reported market value of all portfolio companies.

Portfolio Diversification by Geographic Location
As Measured by CalPERS' Reported Value
As of March 31, 2011

. California
Asia
0 11%
Europe 10%
Canada
2%
Other
4%

United States
57%
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Portfolio Diversification by Industry

I-9 AIM Portfolio Quarterly Performance Report

Portfolio Diversification by Industry— As of March 31, 2011, the CalPERS’ AIM
Portfolio was broadly diversified by industry. The table below outlines the current

reported value of the portfolio companies held in the AIM Portfolio.

Portfolio Diversification by Industry

As of March 31, 2011

Industry

Reported Value

(US$ MILLIONS)

Commingled Funds $1,781.4
Consumer Discretionary $6,424.4
Consumer Staples $1,796.9
Energy $2,999.6
Financials $4,512.2
Health Care $3,358.6
Industrials $4,974.9
Information Technology $3,979.7
Materials $1,698.5
Real Estate™ $330.9
Telecommunication Services $1,425.4
Unclassified $987.0
Utilities $236.5

Total $34,506.1

(12) Real estate held in investment vehicles and private equity funds.

Quarter Ending March 31, 2011
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Portfolio Diversification by Industry

Portfolio Diversification by Industry
As Measured by CalPERS’ Reported Value
As of March 31, 2011
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Within the overall portfolio, the five largest segments were consumer discretionary,
industrials, financials, information technology, and health care. These segments

represent 68% of the reported market value of the AIM portfolio.

I-10 AIM Portfolio Quarterly Performance Report Quarter Ending March 31, 2011
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California Focus

[-11 AIM Portfolio Quarterly Performance Report

11% of the reported market value of the AIM Portfolio.

California Focus — As of March 31, 2011, AIM program had $12.4 billion in total
exposure to funds that were either headquartered or had a major presence in
California. The total exposure to funds that focus primarily on investments in
California were $1.6 billion. In addition, many AIM Program partnerships actively

make investments in California. Currently, California-based companies represent

California-Based Portfolio Diversification by Industry

As of March 31, 2011

Industry

Reported Value

(US$ IN MILLIONS)

Commingled Funds $121.5
Consumer Discretionary $667.3
Consumer Staples $205.9
Energy $64.5
Financials $828.4
Health Care $570.2
Industrials $323.3
Information Technology $843.0
Materials $20.4
Real Estate™? $12.8
Telecommunication Services $55.6
Unclassified $41.6
Utilities $39.7

Total $3,794.3

3 Real estate held in investment vehicles and private equity funds.

Quarter Ending March 31, 2011
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California Focus

California Portfolio Diversification by Industry
As Measured by CalPERS’ Reported Value
As of March 31, 2011

Telecommunication  Unclassified
Services 1%
1%

Commingled Funds
3%

Real Estate
0%

Utilities
1%

Consumer Discretionary

Materials 18%

1%
Information Technology
22%

Consumer Staples
5%

Energy

0,
Industrials 2%

Health Care Financials
9%

15% 22%

The AIM Program includes a California-oriented component that is designed to take
advantage of a number of factors conducive to targeted investment activity within the
state: (i) the unique size characteristics of the California economy; (ii) the existence of
a “capital gap” for certain business segments within the state; and (iii) the ability to
construct a diversified array of investment vehicles that reflects the state’s large
number of business entities and the wide range of development cycles that they
represent.

[-12 AIM Portfolio Quarterly Performance Report Quarter Ending March 31, 2011
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Commitments and Contributions Since Inception

[-13 AIM Portfolio Quarterly Performance Report

Commitments and Contributions Since Inception — Since Inception to March
31, 2011, CalPERS has contributed $49.9 billion and received distributions of
$33.3 billion, including exited investments. As expected, the earlier vintage year
partnerships have the highest deployment percentage as it typicall takes some
time for each partnerhsip to call down the full amount of committed capital.
Vintage year 1991 has the highest investment multiple, returning 2.8x the capital
invested. Over $14.9 billion was committed in 2007, which is the largest
commitment amount of any vintage year. As of March 31, 2011, investments
with an aggregate commitment of $1.2 billion have been authorized but not yet
funded.

The table on the following page shows total capital committed by vinatge year, as

well as the capital contributed, reported value, distributions, and investment

multiple.

Quarter Ending March 31, 2011
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Commitments and Contributions Since Inception

[-14

Investments by Vintage Year

(US$ in Millions)

1990 $125.3 $121.9 $0.0 $119.6 $176.3 2.4x
1991 184.4 179.6 0.3 150.4 359.0 2.8x
1992 160.0 156.6 0.4 109.4 232.1 2.2X
1993 563.0 560.0 0.3 480.7 604.8 1.9x
1994 1,502.0 1,410.3 3.2 1,013.8 1,387.2 1.7x
1995 1,197.9 1,137.4 15.8 769.9 1,138.9 1.7x
1996 1,156.4 1,121.9 19.7 679.3 823.9 1.4x
1997 1,102.5 1,075.6 64.3 657.8 862.3 1.5x
1998 2,203.6 2,183.9 211.8 1,515.5 1,239.3 1.4x
1999 1,207.6 1,153.8 129.7 649.5 701.6 1.3x
2000 3,864.9 3,621.6 966.8 2,033.0 2,068.1 1.4x
2001 4,883.7 4,374.6 1,585.8 2,426.0 2,982.5 1.6x
2002 1,091.5 1,041.2 560.6 461.1 541.3 1.5x
2003 1,569.7 1,416.9 904.1 732.0 1,411.6 2.2X
2004 2,073.7 1,850.6 1,286.6 719.1 892.4 1.6x
2005 3,956.4 3,557.5 3,041.5 818.2 882.6 1.3x
2006 8,932.2 7,363.6 6,876.5 717.4 562.7 1.1x
2007 14,914.7 10,358.1 10,614.1 878.2 594.2 1.2x
2008 12,484.4 6,556.0 7,709.0 573.2 301.0 N/M
2009 1,262.8 340.0 356.8 14.3 5.3 N/M
2010 995.3 311.4 320.4 0.7 9.2 N/M
2011 686.3 19.9 18.1 0.0 0.0 N/M
Authorized $1,175.0 - - - - N/M
Total $67,293.0 $49,912.5 $34,685.9 $15,518.9 $17,776.3 1.4x

(14) Realized gains include interest, dividends, gains and losses distributed by the general partners in addition to

interest paid by CalPERS for participation in subsequent closings of certain investments.

(15) These commitments have been authorized subject to satisfactory final due diligence, negotiation of investment

terms and conditions and completion of all legal documents, including opinions of counsel regarding the
preservation of CalPERS’ limited liability status, and no material changes to the investment opportunity.

AIM Portfolio Quarterly Performance Report
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Significant Events/Material Exceptions to Policy

Significant Events

None to report for the quarter ended March 31, 2011.

Material Exceptions to Policy

None to report for the quarter ended March 31, 2011.

I1-2 AIM Portfolio Quarterly Performance Report Quarter Ending March 31, 2011
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Total AIM Portfolio Performance Detail by Strategy

CalPERS AIM Portfolio
Partnership Detail by Strategy
For the Period Ending March 31, 2011

(US$ in Millions)
Capital Cash Out & Net  Investment
Investment Vintage Year Committed Cash In Cash Out Remaining Value IRR Muliple
CORPORATE RESTRUCTURING
Acon-Bastion Partners Il, L.P. 2006 $70.0 $59.1 $0.3 $98.3 23.7 1.7
Advent Global Private Equity IV-A, L.P. 2002 $25.0 $24.0 $72.5 $78.0 52.3 3.2
Advent International GPE V-D, L.P. 2005 $82.2 $76.2 $96.2 $172.9 56.0 2.3
Advent International GPE VI-A, L.P. 2008 $500.0 $275.0 $15.0 $298.7 7.1 1.1
Advent Japan Private Equity Fund, LP 2008 $134.8 $9.9 $0.1 $0.1  (94.6) 0.0
Advent Latin America Private Equity IV-D 2007 $200.0 $147.0 $36.0 $226.8 19.2 1.5
Advent Latin America V 2010 $100.0 $3.0 $0.0 ($0.3) N/A (0.1)
Advent Latin American Private Equity Il 2006 $50.0 $45.0 $28.1 $74.8 16.8 1.7
Affinity Asia Pacific Fund Ill, LP 2007 $150.0 $73.4 $13.4 $87.7 7.5 1.2
Apollo Investment Fund IIl, L.P. 1995 $150.0 $135.1 $207.3 $218.4 10.9 1.6
Apollo Investment Fund IV, L.P. 1998 $150.0 $149.7 $216.7 $251.2 8.6 1.7
Apollo Investment Fund V, L.P. 2001 $250.0 $231.8 $519.0 $617.8 385 2.7
Apollo Investment Fund VI, L.P. 2006 $650.0 $556.5 $61.4 $780.8 10.3 1.4
Apollo Investment Fund VII, L.P. 2008 $1,000.0 $437.2 $138.4 $741.4 33.3 1.7
Audax Private Equity Fund I, L.P. 2007 $125.0 $93.6 $7.3 $117.5 11.3 1.3
Audax Private Equity I, LP 2005 $73.0 $74.2 $51.2 $97.6 8.8 1.3
Aurora Equity Partners I, L.P. 1994 $25.0 $27.4 $34.8 $36.7 7.4 1.3
Aurora Equity Partners I, L.P. 1998 $75.0 $82.9 $60.9 $115.5 49 1.4
Aurora Equity Partners lll, L.P. 2004 $150.0 $151.2 $58.7 $206.4 13.8 1.4
Baring Vostok Private Equity Fund IV 2007 $77.8 $46.7 $0.3 $53.3 8.1 1.1
Birch Hill Equity Partners (US) IV, LP. 2011 $152.1 $6.1 $0.0 $6.2 0.5 1.0
Birch Hill Equity Partners Ill, L.P. 2005 $125.3 $118.8 $69.1 $182.3 14.4 15
Blackstone Capital Partners Il, L.P. 1994 $75.0 $79.6 $177.6 $177.7 37.3 2.2
Blackstone Capital Partners Ill, L.P. 1997 $200.0 $201.2 $327.2 $383.2 14.0 1.9

I11-2 AIM Portfolio Quarterly Performance Report Quarter Ending March 31, 2011
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Total AIM Portfolio Performance Detail by Strategy

Capital Cash Out & Net Investment
Investment Vintage Year  Committed Cash In Cash Out Remaining Value IRR Muliple
CORPORATE RESTRUCTURING
Blackstone Capital Partners IV, L.P. 2003 $185.0 $187.4 $321.8 $473.2 40.0 2.5
Blackstone Capital Partners V, L.P. 2006 $750.0 $657.8 $36.1 $666.7 0.5 1.0
Blackstone Capital Partners VI, L.P. 2011 $500.0 $1.2 $0.0 ($0.4) N/A 0.3)
Blackstone Communications | 2000 $100.0 $98.7 $87.8 $122.1 7.8 1.2
Bridgepoint Europe I, L.P. 2000 $41.3 $31.0 $55.1 $56.6 16.8 1.8
Bridgepoint Europe Il, L.P. 2001 $117.2 $109.9 $200.3 $220.0 30.5 2.0
Bridgepoint Europe Ill, L.P. 2005 $206.5 $187.2 $10.8 $199.4 1.8 1.1
Bridgepoint Europe IV, L.P. 2008 $419.2 $117.4 $0.0 $108.5 (7.2) 0.9
Candover 1997 Fund, L.P. 1998 $91.3 $81.2 $154.9 $154.9 18.1 1.9
Candover 2001 Fund, L.P. 2001 $174.0 $174.0 $261.9 $287.6 17.7 1.7
Candover 2005 Fund, L.P. 2006 $206.6 $195.6 $18.6 $116.3 (17.3) 0.6
Candover 2008 Fund, L.P. 2008 $40.1 $27.7 $0.5 $19.8 (13.1) 0.7
Capital Link Fund I, LP 2007 $500.0 $368.3 $56.4 $442.3 8.7 1.2
Carlyle Asia Partners (PV I1), L.P. 2000 $75.0 $73.4 $128.4 $216.5 19.7 3.0
Carlyle Asia Partners Il, L.P. 2006 $150.0 $145.2 $70.6 $211.2 111 1.5
Carlyle Asia Partners Ill, L.P. 2008 $300.0 $141.2 $2.7 $166.2 12.8 1.2
Carlyle Europe Partners II, L.P. 2003 $69.5 $64.6 $62.4 $111.7 23.8 1.7
Carlyle Europe Partners Ill, L.P. 2007 $423.0 $254.8 $0.3 $226.4 (6.3) 0.9
Carlyle Global Financial Services, LP 2008 $150.0 $102.7 $11.1 $139.2 28.1 1.4
Carlyle Japan Partners |, L.P. 2001 $26.5 $24.7 $43.4 $51.7 33.7 2.1
Carlyle Japan Partners I, L.P. 2006 $157.1 $120.6 $0.0 $110.7 (5.0) 0.9
Carlyle Mexico Partners, L.P. 2005 $25.0 $21.3 $18.4 $30.9 18.2 14
Carlyle Partners I, L.P. 1996 $80.0 $80.0 $195.5 $203.2 25.3 2.5
Carlyle Partners I, L.P. 2000 $150.0 $135.5 $296.1 $318.7 22.6 2.4
Carlyle Partners IV, L.P. 2005 $300.0 $279.8 $150.4 $434.0 11.0 1.6
Carlyle Partners V, L.P. 2007 $1,000.0 $613.9 $116.7 $675.8 5.3 11
Carlyle/Riverstone Glob Engy & Power I 2003 $75.0 $70.6 $138.6 $195.3 56.1 2.8
Carlyle/Riverstone Glob Engy & Power lil 2005 $250.0 $234.3 $96.4 $392.5 15.9 1.7
Clean Energy & Technology Fund, LLC 2007 $480.0 $274.9 $9.4 $229.7 (8.3) 0.8
Clessidra Capital Partners 2005 $68.7 $68.1 $67.6 $99.9 60.6 1.5

I11-3 AIM Portfolio Quarterly Performance Report Quarter Ending March 31, 2011



Section lll: Perforrmance Detail

Total AIM Portfolio Performance Detail by Strategy

Capital Cash Out & Net  Investment
Investment Vintage Year  Committed Cash In Cash Out Remaining Value IRR Muliple
CORPORATE RESTRUCTURING
Clessidra Capital Partners i 2008 $210.0 $40.7 $16.9 $33.5 (10.0) 0.8
Court Square Capital Partners Il, L.P. 2007 $150.0 $97.1 $0.8 $120.2 10.4 1.2
CVC Capital Partners Asia Pacific Il, LP 2005 $100.0 $93.9 $22.9 $81.8 3.7) 0.9
CVC Capital Partners Asia Pacific Ill, LP 2008 $150.0 $66.9 $1.3 $66.2 (0.5) 1.0
CVC European Equity Partners I, L.P. 1996 $50.0 $48.4 $121.2 $130.1 231 2.7
CVC European Equity Partners Il, L.P. 1998 $150.0 $139.1 $299.0 $322.1 19.1 2.3
CVC European Equity Partners I, L.P. 2001 $200.0 $191.8 $460.4 $572.3 42.2 3.0
CVC European Equity Partners IV, L.P. 2005 $397.8 $346.7 $201.2 $481.8 13.0 1.4
CVC European Equity Partners Tandem Fund 2007 $563.7 $476.8 $51.1 $537.5 5.2 11
CVC European Equity Partners V, L.P. 2008 $702.7 $360.1 $21.3 $408.9 11.1 11
Doughty Hanson & Co. II, L.P. 1995 $50.0 $44.3 $92.9 $92.9 46.2 2.1
Ethos Private Equity Fund Ill 1996 $25.0 $26.4 $44.1 $44.2 12.9 1.7
Exxel Capital Partners V, L.P. 1998 $75.0 $81.9 $4.7 $4.9 (39.2) 0.1
Falconhead Capital Partners I, LP 2006 $50.0 $40.2 $2.1 $51.2 8.5 1.3
Fenway Partners Capital Fund, L.P. 1996 $100.0 $98.7 $98.6 $99.7 0.2 1.0
First Reserve Fund IX, L.P. 2001 $125.0 $125.0 $375.4 $375.4 48.2 3.0
First Reserve Fund X, L.P. 2004 $125.0 $125.0 $155.3 $242.7 37.3 1.9
First Reserve Fund XI, L.P. 2006 $500.0 $377.4 $97.0 $420.8 3.7 11
First Reserve Fund XII, L.P. 2008 $300.0 $156.6 $13.0 $134.2 (9.0) 0.9
Francisco Partners I, L.P. 2000 $50.0 $47.9 $41.2 $59.2 45 1.2
Francisco Partners Il, L.P. 2006 $175.0 $156.2 $50.0 $210.4 12.7 1.3
FS Equity Partners lll, L.P. 1994 $75.0 $75.0 $164.9 $164.9 16.4 2.2
FS Equity Partners V, L.P. 2003 $50.0 $39.4 $29.3 $64.0 13.2 1.6
GCP Co-investors, LLC 2003 $50.0 $40.7 $502.5 $502.5 94.2 12.3
Global Opportunities Fund II, LLC 2009 $600.0 $41.4 $0.0 $36.2 (18.3) 0.9
Global Opportunities Fund, LLC 2007 $430.0 $239.0 $2.9 $330.7 15.9 1.4
Golder, Thoma, Cressey & Rauner Fund IV 1994 $25.0 $25.0 $52.8 $53.0 25.1 2.1
Green Equity Investors llI, L.P. 1999 $125.0 $113.8 $250.5 $262.1 21.6 2.3
Green Equity Investors IV, L.P. 2003 $150.0 $132.8 $43.4 $207.6 9.9 1.6
Green Equity Investors V, L.P. 2007 $400.0 $284.5 $65.8 $377.3 20.2 1.3
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Hellman & Friedman Capital Partners Il 1991 $100.0 $87.3 $239.1 $239.1 225 2.7
Hellman & Friedman Capital Partners IV 2000 $150.0 $134.6 $352.9 $375.4 34.6 2.8
Hellman & Friedman Capital Partners V 2004 $200.0 $178.4 $241.4 $427.3 30.3 2.4
Hellman & Friedman Capital Partners VI 2007 $600.0 $520.7 $88.0 $628.8 7.7 1.2
Huntsman Gay Capital Partners Fund, LP 2008 $180.0 $96.7 $0.0 $103.6 5.7 11
ICV Partners, L.P. 2001 $10.0 $8.3 $13.4 $13.4 134 1.6
Inner City Ventures Il, L.P. 2005 $31.2 $23.7 $2.1 $28.7 8.6 1.2
Ironbridge Capital 2003/4 2004 $30.0 $30.1 $23.7 $35.2 6.1 1.2
Ironbridge Fund II, LP 2006 $69.2 $54.3 $14.9 $78.1 14.5 1.4
KKR 2006 Fund 2006 $500.0 $416.8 $67.5 $480.5 4.5 1.2
KKR Asian Fund, LP 2007 $275.0 $185.0 $7.5 $242.4 14.8 1.3
KKR European Fund I, L.P. 2001 $75.0 $79.9 $161.9 $199.1 25.4 2.5
KKR European Fund II, L.P. 2005 $198.0 $205.0 $35.7 $192.0 @a.7) 0.9
KKR European Fund lIl, L.P. 2008 $348.2 $145.8 $0.0 $142.1 (2.3) 1.0
KKR Millennium Fund 2002 $150.0 $154.2 $152.4 $286.6 19.1 1.9
Levine Leichtman Capital Partners II, L.P. 1998 $150.0 $166.1 $166.3 $224.4 7.1 1.4
Levine Leichtman Capital Partners Ill, L.P. 2003 $50.0 $52.6 $40.4 $68.3 9.7 1.3
Levine Leichtman Capital Partners IV, L.P. 2008 $75.0 $32.6 $0.7 $39.6 17.4 1.2
Lion Capital Fund II, L.P. 2007 $212.1 $169.9 $7.5 $172.9 0.6 1.0
Madison Dearborn Capital Partners Il LP 1997 $60.0 $60.0 $140.0 $140.0 22.0 2.3
Madison Dearborn Capital Partners Ill LP 1999 $100.0 $100.2 $148.9 $152.8 8.6 15
Madison Dearborn Capital Partners IV, LP 2000 $150.0 $150.8 $152.7 $274.3 15.3 1.8
Madison Dearborn Capital Partners V, LP 2006 $300.0 $266.8 $35.6 $272.4 0.6 1.0
Magnum Capital, LP 2007 $137.8 $79.5 $7.3 $83.6 2.5 1.1
Markstone Capital 2004 $50.0 $43.6 $13.4 $45.7 14 1.0
New Mountain Partners Il, L.P. 2005 $150.0 $119.5 $49.8 $170.9 9.1 1.4
New Mountain Partners Ill, L.P. 2007 $400.0 $183.4 $14.2 $183.8 0.1 1.0
Newbridge Asia lll, L.P. 2003 $75.0 $68.5 $256.3 $257.3 30.0 3.8
Newbridge Asia IV, L.P. 2005 $180.0 $168.5 $144.5 $366.0 23.8 2.2
Oak Hill Capital Partners II, L.P. 2004 $75.0 $71.0 $12.9 $102.7 9.8 1.4
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CORPORATE RESTRUCTURING
Oak Hill Capital Partners I, L.P. 2007 $300.0 $171.3 $0.9 $168.0 0.9) 1.0
Palladium Equity Partners Il 2004 $193.8 $134.2 $47.4 $176.8 11.6 1.3
Permira Europe |, L.P. 1997 $90.6 $83.9 $216.5 $218.2 74.5 2.6
Permira Europe I, L.P. 2004 $127.4 $125.0 $165.6 $220.5 315 1.8
Permira Europe 1V, L.P. 2006 $347.5 $256.8 $3.3 $264.0 1.0 1.0
Providence Equity Partners V, L.P. 2005 $125.0 $113.8 $20.4 $147.0 5.4 1.3
Providence Equity Partners VI, L.P. 2007 $400.0 $285.9 $0.5 $310.6 3.2 11
Quadrangle Capital Partners Il 2005 $100.0 $77.6 $19.4 $103.0 8.7 1.3
Rhone Capital Ill, LP 2006 $135.9 $126.7 $58.4 $156.3 10.6 1.2
Ripplewood Partners I, L.P. 2001 $50.0 $51.9 $46.5 $66.8 8.4 1.3
Riverstone/Carlyle Glob Engy & Power IV 2008 $500.0 $325.9 $52.9 $450.9 23.7 1.4
Riverstone/Carlyle Renew & Alt Energy I 2008 $300.0 $147.0 $0.1 $165.3 7.0 1.1
Riverwood Capital Partners, L.P. 2010 $150.0 $49.3 $0.1 $35.4  (86.6) 0.7
Silver Lake Partners I, LP 1999 $73.2 $66.3 $153.7 $153.8 25.1 2.3
Silver Lake Partners Il, LP 2004 $125.0 $109.8 $76.2 $173.7 11.6 1.6
Silver Lake Partners llI, LP 2007 $600.0 $313.3 $19.4 $322.2 15 1.0
Silver Lake Sumeru Fund, LP 2007 $220.0 $113.4 $0.0 $176.4 25.2 1.6
The Resolute Fund II, L.P. 2008 $200.0 $73.9 $10.8 $73.8 (0.2) 1.0
Thomas H. Lee Equity Partners V, L.P. 2001 $200.0 $206.0 $232.4 $315.9 13.1 1.5
Thomas H. Lee Equity Partners VI, L.P. 2006 $300.0 $204.9 $9.5 $228.2 35 1.1
TowerBrook Investors I, L.P. 2001 $57.3 $68.3 $182.2 $192.0 41.2 2.8
TowerBrook Investors Il, L.P. 2005 $200.0 $147.7 $49.5 $203.6 8.9 14
TowerBrook Investors IlI, L.P. 2008 $300.0 $100.7 $26.8 $138.5 22.8 1.4
TPG Asia V, L.P. 2007 $360.0 $216.1 $25.7 $209.6 (2.2) 1.0
TPG Partners lil, L.P. 2000 $150.0 $128.1 $296.6 $323.8 24.7 2.5
TPG Partners IV, L.P. 2003 $200.0 $185.6 $147.3 $324.2 16.0 1.7
TPG Partners V, L.P. 2006 $750.0 $626.1 $68.4 $506.3 (6.3) 0.8
TPG Partners VI, L.P. 2008 $855.0 $383.7 $13.2 $371.3 3.2) 1.0
Tricor Pacific Capital (Fund IV), LP 2006 $106.1 $76.9 $2.6 $78.4 0.8 1.0
Welsh, Carson, Anderson & Stowe IX, L.P. 2000 $125.0 $120.0 $155.8 $192.8 11.6 1.6
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Investment
CORPORATE RESTRUCTURING

Vintage Year

Welsh, Carson, Anderson & Stowe VI, LP 1993 $50.0 $50.0 $100.3 $100.6 12.9 2.0
Welsh, Carson, Anderson & Stowe VII, LP 1995 $150.0 $150.0 $325.6 $328.6 17.9 2.2
Welsh, Carson, Anderson & Stowe VIII, LP 1998 $150.0 $150.0 $166.1 $193.0 3.1 1.3
Welsh, Carson, Anderson & Stowe X, L.P. 2005 $175.0 $164.5 $26.6 $176.2 19 1.1
Welsh, Carson, Anderson & Stowe XI, L.P. 2009 $125.0 $46.0 $0.0 $42.0 (11.3) 0.9
Yucaipa American Alliance Fund |, L.P. 2002 $200.0 $197.5 $121.4 $253.8 8.3 1.3
Yucaipa American Alliance Fund II, L.P. 2008 $400.0 $245.1 $25.9 $367.8 24.4 1.5
Yucaipa Corporate Initiative Fund | 2001 $200.0 $199.3 $34.1 $164.2 (3.5) 0.8

Yucaipa Corporate Initiative Fund |1 $33.8

DISTRESSED SECURITIES

Apollo Artus Investors 2007 | LP 2007 $100.0 $100.0 $0.0 $115.9 4.5 1.2
Apollo Asia Opportunity Fund, LP 2007 $50.0 $50.0 $0.0 $48.9 (0.6) 1.0
Apollo Special Opp. Managed Acct, L.P. 2007 $800.0 $800.0 $4.0 $1,120.8 10.3 1.4
Ares Special Situations Fund, LP. 2007 $150.0 $150.0 $0.8 $215.4 14.3 1.4
Ares/CalPERS CLO 2007 $140.0 $140.0 $52.8 $148.1 2.1 1.1
Asia Recovery Fund 2000 $100.0 $58.3 $78.7 $83.4 9.0 14
Audax Credit Opportunities Fund, LP 2007 $25.0 $25.0 $0.0 $30.6 6.8 1.2
Aurora Resurgence Fund (C), L.P. 2007 $400.0 $146.9 $1.4 $228.3 23.1 1.6
Avenue Asia Special Situations I, L.P. 2003 $100.0 $76.9 $68.4 $105.8 7.4 1.4
Avenue Asia Special Situations 1V, L.P. 2006 $300.0 $273.3 $94.4 $306.5 4.8 11
Avenue Europe Special Situations Fund LP 2008 $220.8 $162.7 $0.6 $247.5 19.4 15
Avenue Special Situations Fund II, L.P. 2001 $75.0 $77.3 $119.2 $119.2 18.4 1.5
Avenue Special Situations Fund Ill, L.P. 2003 $75.0 $57.7 $96.5 $96.5 17.4 1.7
Avenue Special Situations Fund IV, L.P. 2006 $150.0 $150.0 $165.5 $209.6 8.9 1.4
Avenue Special Situations Fund V, LP 2007 $400.0 $400.0 $416.4 $543.0 12.8 1.4
Blackstone - GSO Capital Solutions LP 2010 $250.0 $77.8 $4.2 $95.2 27.9 1.2
Carlyle High Yield Partners 2008-1 2007 $150.0 $151.1 $175.0 $282.6 28.7 1.9
Carlyle High Yield Partners IV, L.P. 2002 $5.0 $5.0 $6.8 $7.4 13.2 15
Carlyle Strategic Partners |, L.P. 2004 $50.0 $33.9 $48.6 $78.1 30.7 2.3
Carlyle Strategic Partners II, L.P. 2007 $75.0 $64.5 $5.4 $93.2 15.7 1.4
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DISTRESSED SECURITIES
Clearwater Capital Partners I, LP 2001 $41.7 $41.7 $23.6 $41.6 0.2) 1.0
Clearwater Capital Partners Il, LP 2005 $54.4 $54.4 $27.8 $76.5 7.4 1.4
Clearwater Capital Partners Ill, LP 2006 $150.0 $142.5 $13.3 $185.3 8.4 1.3
Green Credit Investors, LP 2008 $100.0 $100.0 $113.5 $113.5 7.8 1.1
KPS Special Situations Fund IlI, LP 2007 $175.0 $44.0 $13.8 $75.0 25.3 1.7
Levine Leichtman Deep Value 2005 $75.0 $74.7 $24.7 $83.3 3.9 1.1
MHR Institutional Partners II, L.P. 2003 $50.0 $50.0 $32.8 $78.8 135 1.6
MHR Institutional Partners lll, L.P. 2006 $350.0 $247.1 $1.8 $288.9 5.3 1.2
OCM Opportunities Fund I, L.P. 1996 $20.0 $20.0 $32.8 $32.8 10.3 1.6
Silver Lake Credit Fund, L.P. 2008 $100.0 $100.0 $0.0 $143.9 12.9 1.4
TPG Credit Stategies Fund, L.P. 2007 $75.0 $75.0 $0.3 $88.4 4.7 1.2
Wayzata Opportunities Fund I, LLC 2006 $75.0 $69.2 $15.4 $119.2 12.4 1.7
Wayzata Opportunities Fund II, LLC 2007 $250.0 $163.3 $1.1 $267.4 16.4 1.6
WLR Recovery Fund I, L.P. 1997 $50.0 $50.0 $173.7 $180.3 35.2 3.6
WLR Recovery Fund I, L.P. 2002 $50.0 $50.0 $97.4 $122.7 79.1 2.5
WLR Recovery Fund lll, L.P. 2005 $198.0 $198.0 $75.9 $217.3 2.6 1.1
WLR Recovery Fund IV, L.P. 2007 $400.0 $227.6 $37.0 $295.8 11.8 1.3
EXPANSION CAPITAL
Arclight Energy Partners Fund I 2004 $75.0 $63.5 $87.3 $106.8 18.4 1.7
ArcLight Energy Partners Fund lll, LP 2006 $200.0 $172.8 $47.1 $225.1 7.5 1.3
ArcLight Energy Partners Fund IV, LP 2007 $250.0 $189.9 $48.6 $238.2 9.6 1.3
Asia Alternatives Capital Partners 2007 $114.1 $85.5 $8.1 $116.9 12.2 14
Asia Alternatives Capital Partners Il, LP 2008 $50.0 $11.1 $15 $12.3 9.5 1.1
CalPERS Corporate Partners Fund, L.P. 2001 $500.0 $475.7 $495.6 $670.0 8.2 1.4
Carlyle Asia Growth Partners llI, L.P. 2005 $75.0 $69.0 $0.6 $72.8 15 1.1
Carlyle Asia Growth Partners IV, L.P. 2008 $150.0 $43.6 $1.3 $61.2 31.6 1.4
Carlyle U.S. Growth Fund Ill, L.P. 2006 $75.0 $62.8 $0.6 $73.5 6.1 1.2
Carlyle/Riverstone Renew Energy Infrast 2006 $60.0 $59.4 $0.1 $34.7 (16.0) 0.6
China Privatization Fund I, L.P. 2006 $100.0 $68.6 $0.0 $70.6 0.7 1.0
Community Bancorp 2010 $80.0 $49.6 $0.0 $49.6 0.0 1.0
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EXPANSION CAPITAL
EM Alternatives 2007 $100.0 $48.7 $3.9 $52.1 3.7 1.1
Emerging Europe, L.P. 2001 $95.2 $83.2 $65.1 $65.1 (5.7) 0.8
Generation Capital Partners, L.P. 1996 $50.0 $46.9 $58.6 $59.0 6.4 1.3
Golden State Investment Fund 2006 $560.0 $384.0 $71.9 $378.9 (0.6) 1.0
Insight Venture Partners V, L.P. 2005 $46.5 $45.3 $45.8 $87.3 22.3 1.9
Insight Venture Partners VI 2007 $68.0 $63.7 $4.3 $87.6 21.6 1.4
KM Corporate Partners Fund Il, L.P. 2007 $240.0 $143.2 $3.5 $183.5 12.6 1.3
Lime Rock Partners lll, LP 2004 $25.0 $24.5 $4.8 $27.8 3.6 1.1
Lime Rock Partners IV, LP 2006 $43.0 $34.2 $0.0 $41.7 7.0 1.2
Lime Rock Partners V, LP 2008 $85.0 $50.1 $0.0 $67.9 235 1.4
Lombard Asia IlI 2007 $46.9 $30.6 $0.9 $41.2 12.7 1.3
Lombard Thailand Partners, L.P. 2001 $75.0 $64.9 $54.6 $138.0 15.9 2.1
Lombard/Pacific Partners, L.P. 1995 $400.0 $355.4 $465.8 $466.6 5.9 1.3
Nogales Investors Fund |, LP 2001 $25.0 $24.7 $7.6 $12.2 (19.6) 0.5
Nogales Investors Fund II, L.P. 2006 $21.2 $15.3 ($0.0) $14.1 (400 0.9
Opportunity Capital Partners IV, L.P. 2001 $25.0 $22.2 $4.0 $6.0 (27.9) 0.3
Permira U.K. Venture Il 1991 $12.7 $13.3 $37.2 $37.5 311 2.8
Permira U.K. Venture IV 1996 $30.5 $30.2 $43.2 $44.6 10.6 15
Pharos Capital Partners II-A 2005 $25.0 $21.1 $5.9 $31.4 12.4 1.5
Polish Enterprise Fund IV, L.P. 2000 $50.0 $51.8 $97.0 $140.2 28.2 2.7
Polish Enterprise Fund V, L.P. 2004 $58.2 $59.4 $55.4 $131.2 20.8 2.2
Polish Enterprise Fund VI, L.P. 2006 $141.8 $98.6 $12.6 $63.9 (17.8) 0.6
RFG Private Equity Group 2004 $34.0 $33.1 $23.5 $42.0 7.7 1.3
Richardson Capital Private Equity LP 2 2006 $47.8 $24.1 $0.4 $14.9 (15.3) 0.6
Rosewood Capital V, LP 2006 $30.2 $24.3 $0.0 $21.1 (4.2) 0.9
SAIF Partners llI 2007 $100.0 $99.9 $7.7 $145.4 14.7 1.5
SAIF Partners IV 2010 $120.0 $21.9 $0.0 $21.4 (3.8) 1.0
SPV VCOC, L.P. 2000 $28.2 $30.6 $43.5 $43.6 20.5 1.4
T3 Partners Il, L.P. 2001 $57.0 $49.5 $147.4 $156.4 95.3 3.2
TA X, LP 2006 $100.0 $96.5 $23.0 $101.0 1.6 1.0
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EXPANSION CAPITAL
Tailwind Capital Partners I, L.P. 2007 $77.5 $55.8 $3.1 $64.7 7.6 1.2
TPG [STAR], L.P. 2007 $150.0 $104.9 $3.7 $135.6 13.9 1.3
TSG Capital Fund Ill, L.P. 1998 $50.0 $49.4 $26.2 $26.2 (13.5) 0.5
Audax Mezzanine Partners Il 2006 $100.0 $76.7 $20.4 $93.6 7.7 1.2
Blackstone Mezzanine Partners 1999 $100.0 $86.2 $101.3 $112.8 9.5 13
Central Valley Fund 2005 $40.0 $29.0 $18.2 $36.2 12.1 1.2
Darby Converging Europe Mezzanine Fund 2006 $33.7 $33.4 $1.9 $35.2 1.9 11
Gleacher Mezzanine Fund I, LP 2001 $45.0 $38.4 $57.3 $57.6 20.1 1.5
Gleacher Mezzanine Fund I, LP 2007 $80.0 $36.0 $10.2 $40.0 6.4 11
GSO Capital Opportunities Fund, LP 2008 $100.0 $57.3 $18.8 $79.2 16.0 1.4
KB Mezzanine Fund Il, L.P. 1996 $32.5 $32.5 $16.2 $16.2 (13.0) 0.5
Rice Partners Il, L.P. 1994 $60.0 $59.8 $52.6 $52.6 (3.4) 0.9
TA Subordinated Debt Fund II, LP 2006 $65.0 $53.0 $26.3 $61.3 6.6 1.2
SECONDARY INTEREST
Asia Alternatives Capital Partners II, LP 2008 $150.0 $34.5 $2.6 $45.1 25.9 1.3
Coller International Partners I, L.P. 1999 $100.0 $100.9 $140.3 $145.6 14.1 1.4
Coller International Partners 1V, L.P. 2002 $100.0 $87.5 $78.2 $123.9 15.3 1.4
Coller International Partners V, L.P. 2006 $375.0 $273.8 $63.4 $314.3 7.2 1.1
Lexington Capital Partners II, L.P. 1998 $150.0 $148.3 $183.1 $195.8 8.2 1.3
Lexington Capital Partners I, L.P. 1999 $100.0 $98.6 $112.1 $122.1 8.6 1.2
Lexington Capital Partners IV, L.P. 2000 $100.0 $98.1 $154.7 $174.2 19.6 1.8
Lexington Capital Partners V, L.P. 2002 $50.0 $49.6 $62.5 $80.4 20.6 1.6
Lexington Middle Markets Investors, L.P. 2005 $50.0 $41.4 $21.6 $52.6 10.2 1.3
W Capital Partners |, L.P. 2004 $25.0 $23.5 $16.0 $21.8 (2.9) 0.9
W Capital Partners Il, L.P. 2007 $141.1 $91.0 $24.6 $151.0 24.8 1.7
1818 Fund I, L.P. 1993 $75.0 $75.1 $128.5 $128.5 114 1.7
AP Investment Europe, Ltd. 2007 $75.9 $75.1 $19.6 $36.3 (21.6) 0.5
Apollo Credit Opportunities Fund |, LP 2008 $1,000.0 $940.2 $229.3 $1,935.4 30.2 2.1
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Apollo European Principal Finance Fund 2008 $72.3 $62.4 $23.3 $67.3 5.1 11
Ares Corporate Opportunities Fund I, LP 2003 $100.0 $95.5 $101.9 $159.7 15.2 1.7
Ares Corporate Opportunities Fund Il, LP 2006 $200.0 $166.5 $56.6 $246.6 11.9 15
Ares Corporate Opportunities Fund Ill, LP 2008 $400.0 $184.1 $22.0 $303.1 315 1.6
Banc of America Community Venture Fund 2003 $100.0 $76.6 $3.9 $65.3 (4.9) 0.9
Capital Link Fund Il, LP 2008 $500.0 $183.9 $17.3 $191.0 2.8 1.0
Carlyle Europe Realty Partners, L.P. 2002 $30.4 $30.9 $48.8 $57.1 16.4 1.8
Carlyle Realty Qualified Ptrs Ill, L.P. 2001 $50.0 $46.5 $79.1 $95.0 28.5 2.0
Conversus Capital Partners 2007 $500.0 $500.0 $9.8 $415.8 (4.9) 0.8
ESP Golden Bear Europe Fund 2007 $711.9 $181.2 $0.0 $160.8 (5.7) 0.9
Parish Capital I, L.P. 2004 $50.0 $45.9 $14.4 $52.0 4.1 1.1
Parish Capital Il, L.P. 2006 $60.0 $45.0 $2.8 $50.7 4.1 1.1
TCW Special Credits Fund V 1994 $35.0 $35.0 $60.8 $60.8 15.2 1.7
Yucaipa American Special Situations 2002 $50.0 $47.9 $34.4 $45.0 (1.9) 0.9
VENTURE CAPITAL
Aberdare llI 2005 $22.5 $20.5 $4.2 $14.8 (12.0) 0.7
Aberdare IV 2008 $50.0 $14.3 $0.0 $10.9 (17.1) 0.8
Aisling Capital Il, LP 2006 $80.0 $67.0 $8.7 $52.8  (7.6) 0.8
Aisling Capital Ill, LP 2008 $90.0 $13.7 $0.0 $9.6 (33.1) 0.7
Alta BioPharma Partners II, L.P. 2000 $44.4 $64.0 $58.8 $67.9 15 1.1
Alta V Limited Partnership 1992 $35.0 $35.0 $84.6 $85.0 255 2.4
American River Ventures |, LP 2001 $15.0 $15.0 $0.0 $0.0 N/A 0.0
APA Excelsior IV, L.P. 1995 $25.0 $25.0 $49.1 $49.6 20.2 2.0
Asia Alternatives Capital Partners 2007 $20.0 $12.3 $0.7 $14.1 5.8 11
California Emerging Ventures |, LLC 1999 $966.1 $934.2 $793.1 $1,092.6 35 1.2
California Emerging Ventures Il, LLC 2000 $1,363.0 $1,320.2 $976.6 $1,556.9 3.6 1.2
California Emerging Ventures lll, LLC 2001 $475.0 $433.0 $232.6 $549.4 6.6 1.3
California Emerging Ventures IV, LLC 2006 $456.7 $286.5 $31.7 $366.6 12.9 1.3
Carlyle Asia Venture Partners Il, L.P. 2001 $42.5 $37.1 $52.9 $73.0 17.7 2.0
Carlyle Europe Technology Partners Il 2008 $104.6 $51.7 ($0.0) $46.1 (9.9 0.9
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Section lll: Perforrmance Detail

Total AIM Portfolio Performance Detail by Strategy

Capital Cash Out & Net Investment
Investment Vintage Year Committed Cash In Cash Out Remaining Value IRR Muliple
VENTURE CAPITAL
Carlyle Venture Partners Il, L.P. 2001 $50.0 $49.9 $34.3 $48.4 (0.6) 1.0
Clarus Lifesciences I, L.P. 2006 $45.0 $37.5 $7.6 $37.2 0.3) 1.0
Clarus Lifesciences Il, L.P. 2008 $75.0 $31.9 $0.0 $34.6 55 1.1
Clearstone Venture Partners llI-A, L.P. 2004 $25.0 $23.0 $0.0 $26.4 35 1.1
Craton Equity Investors I, L.P. 2007 $38.2 $26.5 (%$0.0) $22.5 9.4) 0.8
DFJ Element Fund I, LP 2006 $30.0 $26.3 $0.0 $19.5 (9.5) 0.7
DFJ Frontier Fund, L.P. 2002 $20.0 $19.5 $3.1 $17.8 (2.1) 0.9
Emergence Capital Partners, L.P. 2004 $15.0 $14.6 $3.0 $13.8 1.3) 0.9
EnerTech Capital Partners ll, LP 2007 $8.8 $5.3 $0.2 $5.3 0.1 1.0
Essex Woodlands Health Ventures VIII, LP 2008 $125.0 $47.5 $5.6 $42.9 (8.6) 0.9
Garage California Entrepreneurs Fund, LP 2002 $10.0 $10.0 $4.0 $12.3 4.4 1.2
Giza Venture Fund IV 2005 $10.0 $8.9 $1.1 $7.0 (6.8) 0.8
Granite Global Ventures Il, LP 2004 $30.0 $28.7 $12.8 $48.6 12.7 1.7
Granite Global Ventures Ill, LP 2006 $60.0 $51.0 $5.9 $68.5 15.3 1.3
Health Evolution Partners - Growth 2008 $505.0 $143.7 $0.0 $146.7 1.9 1.0
Health Evolution Partners FOF 2007 $200.0 $86.8 $0.6 $60.9 (15.8) 0.7
Information Technology Ventures I, L.P. 1998 $25.0 $25.0 $19.3 $19.3 (11.0) 0.8
Khosla Ventures lll 2009 $200.0 $120.0 $2.3 $131.4 9.4 1.1
Khosla Ventures Seed, L.P. 2009 $60.0 $21.6 $0.0 $23.5 8.4 11
Kline Hawkes Pacific, L.P. 2000 $100.0 $100.0 $34.1 $101.0 0.2 1.0
Lightspeed Venture Partners VI, L.P. 2006 $35.0 $29.4 $1.8 $36.0 6.9 1.2
New Enterprise Associates XII, L.P. 2006 $50.0 $40.3 $4.8 $50.5 9.1 1.3
NGEN I, LP 2005 $15.0 $12.8 $0.7 $5.5 (30.7) 0.4
Pacific Comm Ventures Invest Ptrs Il 2002 $10.0 $9.8 $3.3 $5.8 (14.3) 0.6
Perseus-Soros BioPharmaceutical Fund, LP 2001 $40.0 $41.0 $59.8 $69.4 19.0 17
Pinnacle Ventures II-B 2005 $50.0 $45.0 $25.2 $55.0 6.3 1.2
Prospect Venture Partners I, L.P. 2001 $100.0 $90.5 $78.2 $107.7 4.1 1.2
Prospect Venture Partners IlI, L.P. 2005 $50.0 $36.3 $2.1 $26.3 9.3) 0.7
Rockport Capital Partners II, L.P. 2006 $15.0 $13.4 $0.7 $14.1 17 1.1
Sacramento Private Equity Partners 2006 $605.0 $273.9 $3.3 $257.6 2.7) 0.9
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Section lll: Perforrmance Detail

Total AIM Portfolio Performance Detail by Strategy

Capital Cash Out & Net Investment
Investment Vintage Year Committed Cash In Cash Out Remaining Value IRR Muliple
VENTURE CAPITAL
SpaceVest Fund Limited Partnership 1995 $30.0 $30.0 $15.6 $16.0 (6.9) 0.5
Technology Partners Fund V, L.P. 1994 $12.4 $18.0 $24.1 $25.0 6.9 1.4
Technology Partners Fund VI, L.P. 1998 $20.6 $25.0 $12.8 $145 (11.6) 0.6
TPG Biotechnology Partners I, L.P. 2002 $70.0 $70.0 $39.4 $84.4 4.5 1.2
TPG Biotechnology Partners Il, L.P. 2006 $70.0 $62.3 $12.7 $88.3 12.0 14
TPG Biotechnology Partners I, L.P. 2008 $100.0 $36.6 $0.0 $38.2 2.9 1.0
TPG Ventures Holdings, LLC 2001 $36.0 $30.1 $10.8 $44.0 6.4 1.5
TPG Ventures, L.P. 2001 $245.0 $245.0 $243.2 $274.7 2.4 1.1
Trinity Ventures IX, L.P. 2006 $25.0 $20.6 $4.3 $25.1 7.6 1.2
VantagePoint CleanTech Partners, L.P. 2006 $25.0 $18.8 $12.0 $30.6 15.8 1.6
VantagePoint Venture Partners 2006 (Q) 2006 $100.0 $55.0 $3.1 $56.2 0.9 1.0
Vicente Capital Partners Growth Equity 2007 $40.4 $13.6 ($0.0) $9.7 (17.7) 0.7
Warburg, Pincus Investors, L.P. 1990 $100.0 $100.0 $236.4 $236.4 14.9 2.4
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Section IV: Appendix

Performance Measurement Glossary

Cash In — The total contributions, net of temporary returns of capital, made by

CalPERS towards investments.

Cash Out — The total distributions received by CalPERS from its investments.

Contributions — The total amount of cash that has been called from limited partners.

Distributions — The total amount of cash and stock that has been paid out to limited

partners.

Internal Rate of Return (IRR) — Dollar weighted rate of return that shows profitability
as a percentage, showing the return on each dollar invested. IRR equates the
present value of a partnership's estimated cash flows (CF) with the present value of
the partnership's costs. Before fees (BF) IRR is calculated before all expensed fees
such as Asset Management, Disposition, Incentive Fees, etc. After fees (AF) IRR is
calculated after all expensed fees such as Asset Management, Disposition, Incentive
Fees, etc. Please note, IRR for CalPERS reporting purposes is calculated for

sold/realized projects only.
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Section IV: Appendix

Performance Measurement Glossary

IRR is the quarterly discount rate that makes the following relationship hold:

Present Value (inflows) = Present Value (investment costs)

IRR is computed as follows:

CFo+ CF1/ (1+IRR) + CF2/ (1+IRR)2 + CF3/ (1+IRR)3... CFn/ (1+IRR)n=0

Investment Multiple — A measure of the fund’s performance showing the fund’s total

value as a multiple of its cost basis. The computation is as follows:

(Distributions + Market Value) / Contributions

J-Curve Effect — Refers to the shape of a plotted trend line depicting investment
returns produced from the common practice of paying management fees and start-up
costs out of the first draw on committed capital. As a result, a fund will initially show a
negative return. When the first realizations are made, the fund returns start to rise
steeply. After about three to five years, the interim return will give a reasonable

indication of the definitive return.
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Section IV: Appendix

Performance Measurement Glossary

Market Value — An opinion of value as of a certain date as stated by either the
investment advisor or independent appraiser. Market value differs from amount
funded or net investment in that the value includes unrealized potential gains or

losses during the holding period.

Realized Gain or Loss — The gain or loss CalPERS realized from the disposition of

an asset. The computation is as follows:

Proceeds from Investments Sold — Cost of Investments Sold

Unrealized Gain or Loss — The difference between an asset’s cost and market

value. The computation is as follows:

Market Value of Investment — Cost of Investment
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